
Foreign Investments
.and

Foreign Exchange
American investors and banking'institutions under

present conditions can benefit now by purchasing
European Securities and Exchanges, which are

obtainable at most attractive prices.

With the return oí normal exchange rates and
improved export conditions, foreign securities must

necessarily show marked enhancement oí principal.
In the meantime, they yield substantial income.

We specialize in the purchase
swi sale of all foieign ex»

change and for eign securities.

Members New York Stock Exchange
120 Broadway, New York
Telephone: Rector 5000

POSSESSING a good and commodious anchorage, as well a»
easy access to the ocean, Shanghai forms the principal port
of central China &'though favorably s.tuated as an empo¬

rium of trade, Shangn«*« cá not attract foreign trade until 1842.
By degrees sits excellent advantages as a port of trade attracted
merchants of ail nationalities.

During the wat many new American business houses were
«opened at Shanghai, and. a: 3 rule, are meeting with satisfactory
returns in the import or export trade, or in both.

in 25 years trade incrcsseJ $150,940.670 Principal items of
import arc cotton yarns, materials, sugar, petroleum and coal;
of export, silk, representing in value 34% of the total exports,
eotton, tea, rice, h.dcs and skins, wool, wheat and beans. Shanghai
is also cap.dly becoming a large manufacturing and industrial
center. There is a magnitude of foreign interests invested in
Shanghai.

Thi declared exports from Shanghai to the United States have
more than doubled :n two years, and in 1916 aggregated $38.664,515.
This represents ab7:ut 50% of China's total declared exports. Raw
»ilk leads all other articles sold by China through the port of
Shanghai. American buyers are studying conditions carefully
with a view to trade extension in this and other suitable lines,

HANNEVIG & CO.
J 39 Broadway. New York

Sfar-.ie financing Manne Securities
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Circular on request.
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Wo-Soulb American
Bark, Ltd.

M?w York Agency
49 Broadway

Glenrock Oil
Second annual report of this
company disclosed reasons for
late market action of this
stock. Carefu! analysis of
>> s report g^ven in current
edit on of our FINANCIAL
F ORLCAST.
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Simms Petroleum
Marl«and Refining
Loew, Incorporated
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LIBERTY BONDS
/ A+rttim\n*t\one bnuatit tor c»«h
!(*¦».i t,r. ih» rlftolns *¦#> p«y io-duy

SAO.HA r«.f » »ft«) ¦¦-:<%.'. ««nil, ft« Coupon*
M7 16 for » *"¦«.M 4% Hood. I Coupon
l> II 40 r.,r « H.Vi S<J 4'/.% ftoiMl. 1 Coupon
Wit.'-O ff.f u ».'.«- 4th 4 Va". Itontf. Ï C«op4»r»
»jtt.Ml for a SAO.Ifh *%'<. VI* ory 1/os.n

PURDY & CO.,
T«L Joho in* 6 4» ¦> M trimm «t- NT. V.

The Week's Bond Market
Government and Municipal

Bonds
Week'»,-1919-Sales Í000 omitted), close. H eh. Low.2906 U S I iberty 3%8. .100 SO 101 00 98 20

415 do 1st 4s ...... 95.36 96.00 92.50!
1342 do 2d 4> . 93 66 55 00 92.10!462 do 4%a .95.30 96.64 93.705565 do2d4%s. 93.76 9.'..36 92.8012102 do 3d 4'is. 95 40 96 60 94.7022192 do4th4%s . 98 56 95 72 92.96:10078 do 4*4« .99 64 100 ft? 99.463356 do 3%« .99 68 100 4S 99 4634 do 1-2-4 %s .100'.'6 102.00 93.38

1 U S Pan Se reg. 88V' 91 88'-«1 do 4« coup 1925_106% 106% 104%786 Anglo-French 6-yr 5s 97V? 97% 96%6 Argentine Gov 5s. 76% 93% 74
52 City of Bordeaux 6e. 99% 102% 98«*.20 City of Lyons 6t,. <>9'8 102% 9SÚ9 City of Marseilles 6s. 9.9% 102% 98%72 City of Taris 6s.. 97%100% 951 City of Tokio 5=i. 70% 83

"

6912 Dom of Can 5a 1921.. 98% 99% 96%3 do 5s 1926.....96 98% 9416 do 5s 1931". 95% 984 93%4 Imp Jap 1st sor 4%8. 82% 92% 81%1 do 2d ser 4 4*. 83% 93 82%42 do 2d 4%s Ger etp. 83% 89 8!1 do 4s . 70 80% 66-%1 Rep of Cuba 5s 1904. 98% 100 92%1 do 5s 1914 . 90% 93% 90'A4 do 4%b . 79% 85 '79%241 UK of GB4J 5%» 1937. 96V« 101% 95%19 do 5%s 1919 . 99% 101 99%396 do 5'4s 1921.98% 99% 97-'*.6N Y C 4%s 1057 May.102 102% 100%9 do 4%s 1957 Nov. .102 102% 100%2 do 4'i.s 1967.102% 103% 100%4 do 4%s I960. 97'., 9810 do 4 %s I960 reg.. 97% 67% 971 do 4s 1956 retr. 92 93% 90%1 do 3%» 1954 reu,. 83% 83% 83V.. do 3%s 1954 Nov.. Si S4 81%
State Bonds

10 Va df 6s. Br Br ctfs.. 61% 74% 61Railway, Industrial and Miscel¬
laneous Issues

6 Ala« G M cvt db 6s s A 21% 35 20%17 Albany ft Sujo. 3%s... 74% 79% 73%8 Am Ag Chtm 1st cvt 5s 97 102% rC
4 do deb 5s,.101% 111« I 09 Amer Cotton Oil 5s. 89 89% 87

92 Amer Smelting 5s. 87% 93
"

84%S6 Am Tel & Tel col tr 5s 86 94 85%96 do cvt 6s.101% 104% 99%10 do cvt 4 %b.... 86% 91 8628 do col 4»... 82% 86 8040 Am Writing Paper 7s.. 87 90% 8715 Ann Arbor 4». 55 58 51%43 Armour & Co re es 4%s 84% 88% 83122 A T & S F gen 4s. 80% 85% 7622 do ad.i 4s stamped... 76 78% 70%4 do cvt 4s 1H55. 69% 77 65%16 do cvt 4> 1960. 91% 102% 90
1 do 4s Ea«t Okla dlv. 9ft"; 9"% 88
1 Atl 4 Cb Air L 5s a B 93% 97% 90%44 Atl CoaH L 1st con 4e 81 S'.t% 7626 do unified 4Ui.84 87 80
3 do L & N col tr 4s. 76% 78% rS%3 Baldwin Locomotive 6s. 100% 101 KiO

105 Bait & Ohio rfg 5s_ 70% 82% 68%76 do cvt 4%s. 73% 80 69
100 do gold 4s. 72% 82% 69%18 do prior lien 3%a... 86% 89% 83%6 do T C 4s.,..., 68% 68 65
62 do temp es_,,_ 9C% 96% 96
32 do 4s P LE * WV d C4 7S 62%6 do 3%s Soutbwn div. 82% 86% 84
9 Beth Steel let ext 6s.. 98 98 95%6 do rfg 5s.89 92 87

12 do p m 5s. S7 89% 80
8 Braden Copper 6s. 95 97 92%1 Bway & 7th Av con 5» 58 85 52%3 Bklyn R T 7s ctfa stpd 61 78% 61
1 do 7s . 72 84 1... 70

13 do 7s ctfs. 65 79 65
10 do cvt 4s. 29 63 28
1 Bklyn Un Elev 1st 5s. 72 79% 70

10 Biwh Terminal 6a. 82% 85% 80
1 do 4s . 77 81% 77
7 do Building 5s. 81 SI 79V,8 Cal Gas 4 Elec ós. 91 96% 8'«%
2 Canada Southern 5s- 90 95% 86^2 Centl Diet Telegr 5s... 96% 98 96
4 Cent! of Ga Uy con 5s. 8" !'«', S
9 do 6s . 97 % 99 % 95s«
4 Centl Leather gen 5s.. 97% 98% 951

46 Centl Pacific gtd 4s- 78% 83 1: K,
7 do gtd 3%s. 83% 85% 82
6 Centl R R of N J 5s.. 101% 105 1^0
14 Ches ft Ohio con 5a. 95 99% 93 V«
86 do cvt 5s. 84% 91% 84
3 do ref 5s . 85 93% 85

34 dogen4%3. 79 83% 72*54
70 do cvt 4%s. 79 85% 75
4 Chicago & Alton Ss- 47% 53 47^

22 do 3%s . 34 40 32
20 Chic Bur ft Q gen 4s.. 82 83% 76
8 do 4s 111 div. 84 85% 80'.

10 do 3%s 111 div.76% 76% ~ 1::-
4 do ext 4s Neb div. .. 91% 94% 90V
Í! do e.xt 4s Neb div reg 90% 90% Í'O?

122 do joint 4s . 95% 96% 94-
5 Chic & East 111 z-n 5s 72 80 72

64 Chic Gt Western 4s- 57 63% 5G1,
£ Chic Ind ft South 4a.. 76 81 76>,
6 C M & St P cvt 5s a B 76% 81% 73
7 do gen 4%*. 80 84% 75

216 dogtvt 4%b. 76% 81 71*
60 do rfg 4 %s. C5% 74% 65
16 do gen 4s ser A.... 71% 76% 66«
7 do 4s 1926. 81 85 7c

10 do deb 4s 1934_ 68 73% 68
4 do gen 3%« ser B.. 61% 64 57
4 do 4s C M 4 P Sd div 69 74 65
4 do 6* C * P W div.. 98% 99% 97
Î do 6s Dub div. 99% 100 99:
1 Cb 4 Nwn deb 5s 1921 87% 98% 96

43 do gen 5s . 99% 100% 95
10 do ext 4s reg. 92 92 92
6 do gen 4s 80 8! ¦.

1 do gen 3%8 . 70 73% 63
2 do St L P & N gtd 5s 93% 95% 91
6 Chic Rys Co 5s. «'-% 81 71

23 Chic R I 4 P gen 4s.. 76 79% 70
170 do rfï U . 69 75 66

5 Ch St P M ft O deb 5b 91 97 90
11 do 3%s . 83% 83% 82
2 Ch Union Sta 4%s 9 A 84 89 82
7 Chic & West Ind 4». 61% 65 60
',« Chile Copper cvt 7s_115 128 103

112 do 6s . 89% 94% 87
2 Cin Leb & North 4s.. 81% 81% 81
7 C C C & St L deb 4%s 78% 84% 76
3 do g-n U . 07% 67% 60
6 Cleve Short Line 4%s 86V; 89 83
4 Colorado Industrial 5s 78% B1

2a Col & SouTh 1st 4s.... 8*"'% 89% 83
90 do rfg 4'~s . 80% 81% «7
4 Comp-Tab-Record 6s 88 91% 82

86 Consol Ca.* cvt 6s_10C 10 t 99
3 Corn Prod s f 5s 1934 100% ¡770 7-, 99
1 Cumberland T 4 T 6« 89% 94 89

10 Pel ft Hm) cvt 5s.... 89% 96% 8S
1 Den ft Rio Gr Imp lia 7a1» 79% 7f
7 do rfg 5s . 68% 60% 4£

13 do con it. 66 75% 64
1 Detroit City Gas 5s.. 96% 96% 9f
3 Del Edi Co rfg 5s *40 89% 94 8S
22 Dei> United Ry 4%b... 75 81 «210 Distil Sec CTorp 5s_ 89% 92% 8(
2 Edi El III of Bklyn c 4s 8) 84 7!
1 Erie prior li n 4s. 62 70% 6(

64 do gen lien 4s. 64 67% '¡(

Sales (Orto omitted).
32 do cvt 4* ser A. 43%30 do cvt Is ser B. 43%

Week's ,-1919-
close H'gh. Low

ó 2
24 do cvl 4* ser D
2 Erie A J.-rsey 1st s ( 6j18 Florida East Coast 4%sFla Cen & P con 5s '434 Ft W A Den City 1st 6s3 Gen Electric deb 5s.14 Gt Northern 4 Vie6 Green B & Wesl deb B9 Hock Val 1»t con 4 %s99 Hud & M reí 5s ser A

47
95
81
87M
98%
94%
86

101

99%
101
89

. 15%
74% 83
03% 6556 do adj inc 5e. 15% 19Vi

84%ref 4s-Í lllinoi-
23 do
2 ml.ana Steel

136 Interbor -Met 4%«,

81 ',-
96 u
94 *;
2718 do certificat«.26%164 Inter Rap Tr ref 5s.18 Inter Agricultural is27 Int Mer Mar » f 6b.

6 Iowa Central rfg 4s.19 K C Fl S & M 4»_ 6739 Kan City So let 3s. 60%

MS «A
43%
41%
75%
87«%

11 do
10 Kan City Term 1st 4«12 Lack .Steel 5s 1323...3 do 7s 1950. 318 L E & W 1st 5s. 90
10 L S & M S deb 4* 1928 8828 do deb 4s 1931. 8'*-%17Lehgh Valley 8».101% 103%

58
84
9 7% 105%
43% 48%
67 76%

64%
S8%
81
98%
93
90
90
89%

78
76%

2 L V of Pern (ten 4s.. 711 Lex A 1** Rv-y 5s. 915 Liggett & Myers 7s... Ill8 do 5s. 93fl Long l.-land Ferry 4 %- 923 Long I.-'and ref 4b.... 748 Lorillard Co 7s.
4 do .".g.
5 L A N co! tr 5s 193137 do unified 4s. 84?12 do S Ry M hint 4s 65?2 dp 4b At K & C div

43
43
45
95
80%
87%98%^
97%
82%
6%

71
54%
li
76%
91%
94
26%
28»
56%ml
42
63%
50'
75%
73
96
88
82%
84%
82%

101
71
91

80%
95
114% 109
96% 90
92 86%
7.8 67

.110% 113% 109%
92 93% 89%
97 100

SS%
73
80

97
8?
02
72%do 6b Hen Bridge divlOl % 10l*,j 103%

53
64%
81
87i%
87%

74%
84
91 »
89
80
49
89
94%
69
37%

42% 48
99% 100

d-. 3a St Louis d
5 Man Rwy 4s tax ex.
2 Mich Centra! 4s 1940
7 M'dvale Steel cvt 5s.
16 M Iwaukee Gas Lt 4s
3 Minn ä St L con 6s. 765 do 1st rfg 4s . 42%3 M St P&SSM 1st con 4s 85%do Ch e Term 4«_ 92%Mo Kan & Tex 1st 4s 64 Ú55 do 2d 4s.... 362 do rfg is. 42%S Missouri 1'hc con 6e.
5 do 5s 1926 ,..., M 921 do 5s 1965. 83% S7%122 do tren ts. 58% 63%3 M-h A O Mont div 5s. 84 pi2 Mont Pwr Co 5s ser A 88 95M M««rr> A Co 1st 4%s 84% *.>'%10 New Orleans T-irm 4» 70 CS%28 N O T A M 8s ser A 96 97 %36 do ir.e»r.s . 66 62%2 N Y Air 8 cvt *« 10034 10392 N Y C A H R deb 6s 96 100%13 do rfg A imp 4 %s 82% 862 do deh 4« 1934; .... S4 864 do con 4s. "2 7728 A( rtfr 3%s 72 73do L Sh col tr 3%a. 64% 682*1 N Y C A S» L Ut 4s 80%3 d deb 4s. ..745NYGEI. HAP col 5s 88%6 do pur m 4s. 68%6 NY NHAH cvt 6s 1948 78%1 do deh 4{« 1955. 5541 N Y Rways rfg 4s. 36%I dr, adj5a.10%14 N Y Tel 6s.99% 101 V28 N Y Telephone per. 4 %s 88% 91%14 N Y W A Bn 41¿¿. 453 Niarara L & 0Y 6s... 944 Norfolk So 5s «er A 61%33 Norf A West cvt C-. ..1064 3 do con 4s. SO

con 's reg. 79

84
:s%
94
'4
88
f-6%
46
16%

54
'.'4
69%110-i
1*8%

10 do divl 4s . 8"%1 do 4s P C A C div. . 843 Nor Pacific. %s . 8698 do prior lien 4s.79%6 do pen 3 j . "7%26 Nor S'.-'te-* pwr 1st 5s. 88Î Ohio .Hiver 1st 5s., 986 Ore fi Cal 1st 5S ./ 96%OrctiO'i S L 1st 6s.. .'.¦ %19 do rfg 4s. 8 i
7 Ore W U K A N 4s. 758 Par Gas A E 5s .... 83%11 Pac Tel & Tel 5-. 9010 Penn K R con 4%s_ 93

86
98%
<M l/4
853,,,
86
«78

lio-*;
.10:

109 do ge-- 4%s
'¦¦. do ctd 4%s 1921

90 .lo con 5s 1968_
7 do 4s 19-18 .
1 dr. 4s 1943 stpd.
6 Pec Gas & C of C 5s

If Peoria A E 1st 4s. .. 51
1 do income 4s. 27%9 Père Marquette 5s. 86%2 j do 4s.687 Phils Cr del*. 5s 1922. .. 89%4 Pierre Oil 6s 1920

40 do 6s 1924
23 Pub Ser of N .1 5s.
69 Readir-.B eren 4s. ("4%4 Rep I A S col 5s 1910. 936 Rio Cr A W col tr 4s. 56%25 B I A'-k A L 4%s. 63
20 St L I M A S gen 5a.. 94
17 do rfg 4s . 78
16 do 4s R A G div. 74%1 St L R M & Pac 6s., 70
118 St L A S F n 1 4s ser A 59
53 do 5s ser B.71%63 do adj 6j. 60%59 do ir.c 8s._ 43%45 St L Swn Term 5s. f.1%¦II do con 4s. 69%5 St P A K C Sh L 4 *.¦...-.. 67

7 St P M A M eon Cs. .106
3 do con 4%s .92%2 do 5s Mon Cen <!«-. %do 4s Mont ext... -¦'¦%9 San Ant A Ar P 1st 43 62
36Seabd Air L adj 5s.. 47%3 do 4a fctomped. 6C%1" or, rfg 4s. ;.o%So Be') T<" A Tel 5s

82
86
90
86
61%
91
96
^¦'^
101%
88
79%
88
95
96 4

»1%
65
81
S6
87
74
41%
81 w.

29
40%
98
84*%
81%
56%
83
87 V
84 V
63
94
50
97 V,
95
77%
78
68%
68
62
78%
71
86"i
«8
75%
63
36
10 '
96 . .-.'¦

84':
42'.
91%
69
102%
77
79

82%
75'4
66
84%
95%
92H
99%
80**'
69%
83
87
92
81

98%98%
8 .1..
86
77%
60%
31
90
¦214
94

145
112%
SO
86%
96 »2
65
72
96 %
82%
77% 69%
80% 70

89%
« .»
83
67%
60
12
83
65V
87
too v,
88%
65
80
92%
63
61
91%
73

56%
70
CO
40%
68%
57%

: 1.

1"7% l'«4

61
79%
71
66
64%
65 ti

05%
99%
88%
88
53 "",
74
«0
93%543 Southern Pacific cvt 5s.108*4 115

21r do cvt t-, ..84
19 do rol rr 4s. ... .80%8E do rfg -is.. i3%4 do San Fr Term 4s. 75%30 Southern Ry eon lt..

107 Ho gen U. 65%: do 4s M A O div- 64%5 Tenr. ¦" I A R R g-n 5s 89%2 Ter RH A of StL con 5s 93
? do ref 4s.75

': Texas Company cvt 6s. 103
Third Av rfg is.51 %

4 ' do adj 5s . 33
2 Toi A Oh!o Cen gen 69 70.
1 Tri-Citv Uy A Lt 5e. 94%3 Union Rag A P 5»- 86

66 Union Pacific 1st 4s. 86%
36 do 6s . 102%96 do cvt 4s. 86%
17 do rfg 4s. "9%
-1- Un RR of S F Tr To ct 29%

88

83%
80%
96%
69
68%
93
98%
77

1"*?
69%
42%
73
97
89%
«9%
105
81%
82%
36%
76
8%

91
93%
S4
62
44
64
49%
85
99%
82
69%
7.7
72

sg*!*
93
69
101%
4 9-A
25

"

70
89%
81%
82%
102
82
76%
70
60

A TJn Ry 1 1st 5» Pitt« is 75
16 U S Hen l'y A Imp 5s, 77%
:«r Hal.bei 7s .... .104% 104% 102%103 do 5s. 88% 89% 85%

Week'a,-19
« (000 omitted). close. Hlfrh.
U S Smelt F-ef A M 6a. 106% 10

19.
Lov

U S Steel s f 5i
Vra Car Chemical ós
V» Ry 4 Power 6s. .

Virginian Ry 5a....
Wabash 1st 5s.
do 2d 5s.

Westehester Lt Co Bs
Western Electric 5a..

100
96
74%
89%
93%
83
88
97%

101%
98%
79
94%
98%
89
9"
99

Weeks,-1919-,
Sale» (POO omlt'.e«í > -. High. !. sw,
39 Western Maryland 4î. 58 63 56
1 W N V & Penn lit os 93V 100 92%

15 Western Pacific 5«..82% 83% 81%
1 West Shore 4e.. .,_ 75 81^ 70
2 do 4a reg. 72% 78% 70%
3 Wheel 4 L E con 4s.. 60 66% 54

29 Wilson Co 6s... .'...- 101% 96%
28 Wisconsin C'en gen 4a 72 80 64

!85 Wilson cvt 6s. 97% l"4% 95

Priée TreucI on the New York Stock Market

9

I he graph above shows average price of twenty railroad «stocks in one line and thirty industrial stocks in the oUk*
on the first business day of each month from January, 1915, to «December, 1918, and the weekly high, low and closing avt-i^o
prices since January 1» 1919.
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$2,000,000
fc A. G* Spaltung & Bros^

7% Cumulative First Preferred Stock
Preferred as to both assets and dividends

RerJ<emaS!e at% who'e or «n osrt «t it 5 arH accrued dividend ->n 3 days no "ice.
BhièmJM pêjatis quarterly M»reh. lune. Seote-nber and December t Par value SI3) Tota1 autSorireJ 55, 00.93J. ToUl «satitamfinf.

including preaent issue t3 976.900 Bankers Trust CoTipany New Voric Rtgucrax.
Urut<MÍ Sute* Mortgage & Trust CorSpany New Yor*. Turnier Agent.

i,

A finking fund of at least 5°/, per annum of the total amount issued, beginning
1921, provides for the purchase of this stock up to the redemption price*

Free of the United States Normal Income Tax

The following information is summarized from a letter to us from Mr, J. W. tSpalding, President of the Comfíanur

Property and Business.A. G. Spacing & Bros, established in 1876. manufactures practi¬
cally all kinds of athletic equipment. W'th the exception of certain retail specialties, ap¬
proximately 90^ of the goods sold by the company through its widespread sal«?s organ¬
ization are of its own manufacture. The company has upwards oí 35 bran h stores in
the United States and England, as well as stores in Canada, France, and Australia.

Average Net income for 10 Years 3i/2 Times Present Diridend.Ket income after
provision for Federal Taxes and available for dividends and depreciation reserves follows:
1918,«........é. $U)34.256 1915....,.$ 999.S8? 1912....$ 955.84«
1917.... 943.404 1914. 948951 3811. 699.753
1916...... 1,165,086 1913_. 1,016,098 1910. 747.078

1909.... 1.090.802

Net Quick A88et8, $180 per Share.The consolidated balance sheet a* at July 31. 1°49,after giving effect to the present issue, shows net quick asset* of $7,0S5,751, equal to $180
p«er share of outstanding First Preferred Stock.

Total Net Tangible Assets, $270 per Share.Total net tangible assets are shown as
$10,629,997, equivalent to $270 per share.

Maintenance of Net ÂFSets.The company agrees to maintain net quick assets of at least
$125 per share, and total net tangible assets of $225 per share of First Preferred Stock«

Restrictions on Further Capital Issues.The company has no funded debt. No bonds
or notes, (other than current bank loans) or stock ranking ahead of or equally with this
issue, can be created except with the consent of the holders of 75% thereof.

We offer this First Preferred Stock when, as and if ifteued and received by us, and
subject to the approtal oj leg'il nvillers by our counseL

Price 1C0 and Accrued Dividend

Wm. A. Read & Co. Smith, Moore & Co.
New York St. Louis

The information contained herein ha« been obtained from sources which we cocsidCT reJiable.
While not guafantetd, it as accepted b> us as accurate.

Course of the Bond Market

I ma grapn "flows toe average prices of ten railroad, ten in (hit iriai and fiie public utility
In" iids on the first business day of each month from January, J915, to December, 1918, and
lie weekly fluctuations since January 1, 1919.

French Government Bank
Deposite Lp 150 Million

Despite Apparent Extravagance
and Wish Cost of Living,

People Save Money
PARIS, Oct. 18 .Deposits in French

! governm nl savings banks increased
340 000.000 franc (% 8 000 000 last
year, accor-i- ng to fig given
out b th« statistical de »-artment the
deposit balanc- s at the end of the year

¡totalling 3.580,000000 franca ($704.-
000000) This gain has been largely
surpassed th yeai the increase for
the first nini onths being 750

ai * eclipsing ail
records in th«-* operation or* the govern¬
ment savings institutions, in spite of
Lhe fact «)t* htTavy withdrawals ma
investment in Treasury bonds, which
aw «. h g '. t nterest ar.d wh ch

are still Belling at the rate of a billion
francs a month.
These ¡igures uppear to refute the

theory advanced late y that the high
cost of living in France is due largely
to the fact that the people ar-'r bei ...

ing reckless hpcr.der*! under the infiu-
i.-nce oJ a p.enitude o!" money. A :
classes, no doubt, are spending more
for luxuries as well as for necessities.
The working men particu arly are :n-
dulging in certain things the were nui
accustomed to be/ore their wages wen
doubled, but lhe bank figures seem toshow that they also are saving rr.ore
and apparently maintaining the same
proportion between outlay and income
as before their increase in wages.

Meeting Called to Discuss
Sale of Merchant Vessels

iVe-u- Ynrk Tribune
Washington Bureau

WASHINGTON, Oct i 9 .The sale of
government-owned merchant ships willbe discussed al a meeting of the coun¬
cil of the National Merchant Marine
Association, to be held :n WashingtonOctober 81. Senator Ransdel!. of Loui¬
siana, presid"nt of the association, has
called the meeting for the purpose of
pushing legislation in Congress to pro-
vide for the gradual «sale of the United
States Shipp ng Board ve*se s to pri-
vate interests at current market prices,

in a statement issued to-day the as¬
sociation said that a legislative pro-
cram that will be supported by that
body will be decided upon at the meeu
ing.
On the quest>o*n of ownership and

| operat on of American vessels the| member» of the council so far f -ard
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DIVIDEND NOTICES

SPENCER PETROLEUM
CORPORATION

At a meeting of the Board of Di¬
rectora held at the Corporation'*
office, 20 Mack Block. Milwaukee.
Wis., on October 6th. 1919, a regu¬
lar monthly dividend of 2% on tbe
par value of the Common Stock w«»

declared, payable on October 23th,
1919, to shareholders on record Oc¬
tober 15th, 1919. Booka will noi
close. Check» will be mailed.

HERBERT R. MANGER,
Secretary.

I'VUK I'M« PR * UGHT CO..
1'UKTI.AM), OREGON.

PREFERRED STOCK DIVIDEND NO. IT
egular quarterly dividend of one
.¦. mart ¦:* tl%%) per cent on

: eferred stock of tbe Pacific Piw»r
& l.iltbi Company has been declared, pay -,

oble November 1. IflS. to stockholder» of
retord a; t'-e r'.o-» of business October
SI GEORGE F. NEVINS. Treasurer.

from, accord ng to the statement, are
agreed that the smaller vessels which
f.re not suitabU- for American u»t
ghou d he «old wherever purchasers ap¬
pear The larger vesfeis they would
have kept under American control for
a!l time.

Sprat* Paf»<» as Sardines
The so-called Norweigian sardinal»

not a sardina at ali, but is a sprat
and is called brismg in Norway. For
the American trade the désignation
sardine is atill used and tbe can» ax*
so labelled. "'


